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摘  要 
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In order to expand the scale, enhance the competitiveness and gain more profits, many 
companies have chosen the way of acquisition, as seen from the high growth rate and scale of 
acquisitions from china’s listed companies. 
Acquisition, as one of the extensional ways of expansion, has played an increasingly 
important role in enterprise development. In this sense, it is necessary to study the key 
problems of mergers and acquisitions(M&A), i.e., what is the right time to merge and how to 
choose the acquisition mark, to better guide the expansions strategies of companies.This paper 
analyzes the above problems with the case of the acquisition process of BlueFocus 
Communication Group (BFCG), which has gained a strong expansion rate through merge & 
acquisition. BFCG, a communication service company in china, as a successful representative 
of adopting acquisition strategy in development, has an instructive impact on other developing 
companies seeking to expand.  
Through the analysis of the reports and data of BlueFocus, we get the following 
recommendations: first, M&A is an effective way of business expansion, through which 
corporations have the possibility to obtain a booming growth. Second，corporations should 
choose the time when the interested industry is going through a high speed of development 
and when the corporation itself has redundant spare resources, to take over. Third, companies 
should start acquisitions from its core business in order to increase the rate of takeover success 
and to ensure the overall competitiveness to be enhanced and the new business through 
acquisition to be integrated smoothly. 
This paper starts with M&A theory reviews, and then analyze the purpose, 
implementation and effects of BFCG’s every acquisition, together with the analysis of its time 
and mark choosing, then get the conclusions and future study recommendations. 
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第一章  绪论 
 1
第一章  绪论 
第一节 背景介绍 
从 2000 年到 2015 年，21 世纪的 15 年来，中国经济进入高速发展期，近几年来





10 多年间，我国上市公司并购规模总体保持着快速增长的态势。其中，2011 年至 2014
年，我国上市公司并购规模同前一年相比增幅分别达到 104%、-24%、90%、19%、
121%（如图 1-1）。而在最新的 2015 年，仅在前五月上市公司并购规模就已经达到
9581.70 亿元，可以预期 2015 年的并购规模将会达到一个史无前例的新高度。 
 
 
图 1-1:2011 年至 2014 年上市公司并购规模增长率 









































































增多。根据 Wind 资讯数据显示，自 2010 年起截至 2014 年，我国上市公司发起重大
资产重组并购近 750 余起，从进展情况来看，目前已经成功并购的企业超过半数，
在已完成及尚在存续期的并购交易中宣告失败的有接近 70 起，占总共数量的不到
10%。数量的大幅增加，带来了并购涉及金额的逐年攀升，2010 年至 2014 年，我国
上市公司并购所涉及的资金规模接近 1.5 万亿，且大致呈连年递增趋势（如图 1-2 所


















图 1-2：2009 年至 2014 年上市公司并购规模 
资料来源：作者根据 Wind 资讯整理 
 
最后，蓝色光标是国内企业实践并购式增长的成功典范之一。2008 年至 2014 年，

































































第二章  相关文献回顾 
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